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Abstract

Corporate safety responsibility is a very important part of corporate social responsibility. If it is
valuable for enterprises to actively fulfill their safety responsibility, the supervision and policies
will change. Taking A-share listed companies from 2011 to 2018 as the research object, this paper
empirically tests the impact of corporate safety responsibility performance on corporate financial
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performance through the regression analysis of panel data. The study found that corporate safety
responsibility cannot enhance the profitability of enterprises in the short term, but the perfor-
mance of corporate safety responsibility can positively affect the long-term financial performance
of enterprises. Based on the empirical results, this paper puts forward new suggestions for further
implementing corporate safety responsibility and optimizing government safety supervision.
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1. 51§

Al A 2 TUER “ Al R IEZ R Bowen fE SO ML 55, RIAVA S HATHE 2 STAEAM
KNP, B At BARAMOMER AT T 8 [1]. Bk RAERIEEZER KT ER, FOIHGE
PRI . RISt A At 2 DRSS, 2B A E PR ST ok e e A gl kA 2
TAT SR TR 2] AR, At Fst 2 35T (CSR) DR H 25k 5, 6Tk & BT 1
SEBBEABEOREE, JFHEMERB]. FHENIAOGEM A2 TUERGER, HES LR N
el At 2 TUEF N2 MY, BIEINRIEA AL 2 TR BARLERZ [4], H40: 51 TR A[5].
PR RG] MMESUR[7], Hh ARy A TR B 2 A ) AR R[]

AR ERNRAEL, FREFHSRBRF. REEZFON T IRIEZ 247, 75585 A KA A
DT TARZ ST, IR S 2 e M STE, HZEFSARIR . Al a1
i TUEN, RS R AEARA BG4 B il B A SRR — N e TARS A AT,
2008 W BRI R 5 AN SR A — A 22 4 i) AR S I A R mT AR R AN [RI[9]. ART 4 BT Pk R 2 4=
FAARME I AR FOR B 22 A A 7 5 A 7 A L A 4 2 TR 55 PR 5 2R [10] o R, A SO v [ R 1 E 75 55
HIF A B b1 28w B BEAT SRR T, At Al 22 48 DTS b W S5 SR RO RE R, 1B Dy Al ik s 22 4
TR MIBUR % 4 B AT R

RGBT TR B A NI AT SR = N R T, AR R IR
AR B e MR E s B VAR 0 0 SR G R EAT 08T BB LB AW S5 1 5 R R

2. B SMREB/E

HAl, KT WAL TR FEE N, AR THERE L & SCRIERLREAR . PesE ik
HETHEANIE R A THERIATE): bk 2 TR R 2 AR G RO 55 SR §Ema s falbAt 2
LRI E[11]. JEIEXF DAERT FERIRTEE, KB A A 25 5TAR X A MV 55 MV 50R1 25 M) BE 7 R 520 2 VR
A[12] [13], fFAENUFRSCR[14], RIIEAHSG. FUMHSR. AMHREURARLME R R b2 s F 2 UE R
NE, AMBATH 2 SUEEAE B AN 1, AR RS 5 R BATRILT, kSRS a2 A
Rl Biln, VBT EERR. BRI SEIT RS SUER, AV BATH 2 TUERIAT NI 55 513K
M B K [15] . 1B H AT FEAolk 2 2 ST S A IV 35 SR 58 AR I FEAR R AL o b lkoRild, 24Tt
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AR 2 (ORI T B SR A EER, JLARE™ AL RSN VE R A AL TR B R 2RI R D R
M, APAEPRANEVE L L2 TE, ZafFii—BRA, dRMAFRRRENER. FHik, k%
ETUERIBATRET Al i R — € MLt e, & — MERWT T [

Aih F AL 4 SR I AT AT DL S RS UK AR S D R A A SR AE, JF HR A REE 2
TrW & HE S e A T O D REAE AT, (BTS2t — s AR B BE AR . T IR 520N,
o4 W A AE FE OV LA 2 B ISR At — A 2 2 0 AR i o SR A3 24 3R 23 (F81) 2 B8 2 2 i AR 34 8)
Xt R U R B E B S, PO & B IR R [16] . AR 4 T AR B i 41 2V i ek e
BN i R A7 TR AT 2 B S, X e it 7 2 AR 2 ERIER[17]. CA OB B D
LAETIHET, 5 AL R E R E s BB 2R R B 5 A as, APy, Er
AR LE B AR AR D A ai (18] — L8220y, B DK 2 MR AR S s A o @S2 AR HINT)
WASRIT R ARSI BE T2 QLS RITE GO0 3 I OGBSI R R [19], A TAEMEE A e, N TRAM 2%
B, TAMEGEH R A RS AR IR . £ 2 0 TGRSR T 53K
TRy, WA A1 5 BesE LR s 1 [20].

MZEBTAMERE, ZREPRNG A Sl a4 AR R AA R BRI R R R, &
W JBAT %A TR RENS i LA L AR U IR TN B 2 A O R, 8 — 0 i TRl AR ok
M EARA TR . WRIZIARE A EERE, WIE N2 B NREE T R TR a4, $E0t i DA%
B ARG, R TEHEEN G T, ik, Mm@ EsTE&. MESERIRAERE,
Al 2 4 S I AT T DL S SR A AR TR R AL R PR R, [T f b i B AR (R I A IR
W51 58 2 AMBIL B, PR B A AT, ST 55503 21]. R4 L3R SCER I i 5 B iR A7, A
SR ARSI THE S S SRR IEM KK R

3. Wit
3.1 ¥IBFKIR

ASCIEEN 2011~2018 AFEHATE] A B BT A F RO G, 2 R 30 S A A 1 e B AT HERA M, dR R dn
IAREXSFEAR AN AT A0 s 1) GRS TE AL B BT AR S50 B RER I 1 Rl Al 2) S BRTEA 78 A H)
Fefi ST AR 3) SIBRAT TR A A G R R 1Ak 4) iR s BdE i, Sl BRTERT T
KA TR L U & (VAR R . FR AR 300 Ay 2181 MK 9710 ASWINEEA . [FINF, 7 AR5
AR FE RS E AT AR T, X R ZERESAR B AT T 1% 99%/KF 4 AL . ARSCH)
il %2 A AR P B SRR T BT TR I 28 B R ) Aol R (B, Ak S ST e A B B AL
I DL R FoAth Al I 45 Bk K5 T CSMAR [E 28 22 500 1 DL ) RESSET Bt B 1%

32 BRI

WA B HECAEVII[22] [23] [24], ASCHESHE IR ZEFIFLR Q LUA R & ik 1) 4 55 5t
Bo RGP 2 T AR TR AR S B Aok s AL SRR B 77, AR BRI 5 R R R AR, A2
i AL B A B A AR SO TERR: FEE Q LR R AR TA S B EE AN LA, el
MR, BB K TR B T A E R RE T BR0E, R KRR R B8 /g, DR B 22 Je B Al
K 2% 530

R R ST TR R, HECATIFR[2L] [25], ASCERE T 24 ToT(E iR
il 2 A A PR N UL B A b 22 A AR P I RIAT N = AR Aw, AT R WA 22 4 SAT 1 3 8 LK AT 8l . Ak
LA TS BRI A R EE A S I HE IR S R B AR TR NG, HERA R R,
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LA A FEE AT R RUR TRV 22 B R (R A o SO A SERRE S B, ARIE A SVE AR AL B L
PAS BAE AT Ny, % BT A RLEMEEE AT F LiiE, SRS ZeE A CHEM, FHZE B
MY AR FIE A BE PN AR B 2y SR A B Ak B AR R R Aol 22 4 A P N AR L AR 1 5 T3
it REWE N R A TERR, TIRAERZ , EH M G E 2 =R N

AR 2% OA SR, ARWTFAE A 08T R3] T I E S (age). IR (size). 5= fufii R
(debt). Ak 1% )i (ownership) & 52 [R5, Btk 2 SbAHE Feakd2 1] 747 Mk 2808 (Ind) A4 2087 (Year) . T
YA E XA 1

Table 1. Definition of variables
=1L TEEX

K AR B4 R A A A L
bS8 /ighE -1 ES ROA FRNIELR B R
e re A &
TR QK Tobin Q BB
TATULAE B SD PR 2 TUEEEM 1, RHEFEIR 0
R A B 7S A YA L N Sl Ln (& Tfi % AR H0)
Z BT H sV ik 245 22 Al AT I
Alb AR RS Age Alb BT R
A A A Size Ln (M s %/ +1)
B R Debt SR B
Pt AL
AL Owner EA Ak 1, #50E 0
Fhy Year
7k Ind
3.3. RBNGE
SETRUSCAI AT SRS, ASSCRI R A0 (8] AR R R T Aol 22 42 BT AER W 55 BRI RE i -
ROA, = ¢, + o,Safe, + a,Ctrl+ o, Year + ¢, Ind + ¢ (1)
Tobin Q, = &, + ,Safe, + a,Ctrl + o, Year + ¢, Ind + & (2)

Forbr, BERY(1) FRIGAE AR 22 2 ST AERT R BT SR R 520, B (2) ISR IR IE AR b 22 2 TTAEXHE SR Q Lt
R oy AHHI, o APVARE, & NRENLIESITL, | AAREE | e, t RoRER t4F, Year
FORIT ][ 8 RN, Ind RRATIIE 58 R0

4. SLEERE SR
4.1 RS BRI
FEARNHAAEG A RILE 2, BEEARN 711, SARM A EI(E S,

i
;é
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Table 2. Descriptive statistics of main variables

* 2 FETEMRMGIT

variable N mean sd min p50 max
Tobin Q 9711 2.10 1.42 0.89 1.62 9.72
ROA 9711 0.04 0.05 —-0.28 0.03 0.20
SD 9711 0.53 0.50 0.00 1.00 1.00

Sl 9711 5.77 7.70 0.00 0.00 19.79
SV 9711 0.05 0.36 0.00 0.00 12.00
Size 9711 22.23 1.36 19.39 22.03 27.06
Age 9711 16.10 5.37 4.00 16.00 30.00
Owner 9711 0.44 0.50 0.00 0.00 1.00
Debt 9711 0.44 0.22 0.05 0.43 0.96

FHAS 2 (8] AR G REGERE A RPN 3 Fian. AR 3 WIRAE ok, REHREZ AAFLE
WEMKRKR, I HEEREZ IR RIEARTT GRS PR . B T 5™ 114655 (Debt) 5 £l U
(Size)Z [A] (ARG R EGA$ 0.543, HABAREZ IR R B/ T 0.5, HI5AT LUONBRL A A7 48 ™ HL )

% B ILA M IR
Table 3. Correlation analysis
= 3. EXMIH
Tobin Q ROA SD Sl sV Size Age Owner Debt

Tobin Q 1

ROA 0.115™ 1

SD 0.119™  0.004 1

sl -0.206™" -0.102"" 0.155™" 1

Y -0.042"" -0.030"" 0.030™"  0.1217" 1

Size  -0.451"" -0061"" 02617 03327 0.082™" 1

Age 0.001  -0.088™ 0.0457"  0.155""  0.038™"  0.164"" 1

Owner —0.174™" -0.155"" 0.157" 0.234™" 0008 0389  0.253" 1

Debt  -0.280"" -0.419™" 0.095™ 0.183™ 0.061™" 0543 0228 0.346" 1
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4.2. B3GR

b 2 TR S B R A AR IR A5 R I 4 FoR. FI(1)2 ok 2 4 5TEE B ROA
fENREE R, 31(2)2 bk 2 2 KT ROA IENALIR, 51(3)5 Ak 2 s AT Xt ROA [#[a] )5 45
o RPEE 4 MEERATLUE D, 2R E B PEX ROA ZIEFM, Mk 243Xt ROA & i
MR, (HARIFARE . k24 R U & R ROA S 7 & & 1K, BIEM] Ak 22 5N
W, bR B R, AT E R

Table 4. Regression results of ROA
4 B EFRERNEYFER

ROA
(1) 2 ©))
SD 0.001
-0.001
sl -0.0004™"
0.000
Y -0.001
-0.002
Size 0.0117" 0.012™" 0.0117"
-0.001 -0.001 -0.001
Age 0.000 0.000 0.000
0.000 0.000 0.000
Owner -0.007"" -0.007"" -0.007"™"
-0.001 -0.001 -0.001
Debt -0.138™" -0.138"" -0.138"™"
-0.004 -0.004 -0.004
_cons -0.149™ -0.154"" -0.151""
-0.015 -0.015 -0.015
Observations 9711 9711 9711
R-squared 0.267 0.268 0.267

Standard errors are in parentheses ~p < 0.01, “p < 0.05, "p < 0.1.

AV 2 A TAERHETE Q ELFR MBI 45 AL 5 Fim. F(4) 2k 24 TTE(5 B FEXT Tobin Q
MIENAZE R, F(5) & k2 4B P2 KT Tobin Q MEIASE R, 71(6)72 Mk 22 4 FiAT % Tobin Q [
BIALE R MR 5 Mg R LLEH, k24 5155 S8 EE 5T Tobin Q & IEMFF M, HAE 1%K/K-F
FRE, IFHRETLEEMERE, R Q LLEEK,; Ml A 7= ik & R A Tobin Q HEH
RERE N11(-0.006, p <0.01), EB LA HRNEE, 118 Q LEEAK, k4B RxS Tobin Q 1)
[l H R EGR S R ), RIE B Al 22 A >, 5% Q LhREK., 4 5 MEIASE Ry &1
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Table 5. Regression results of Tobin Q
F 5. JHEE Q tERAEIFLER

Tobin Q
4) ®) (6)
SD 0.061™"
-0.023
Sl -0.006™"
-0.002
Y -0.045™
-0.020
Size -0.4917" -0.480"" -0.484™"
-0.018 -0.018 -0.018
Age 0.012™ 0.012™ 0.012"™
-0.002 -0.002 -0.002
Owner 0.072"™ 0.082"" 0.075™
—0.027 -0.027 -0.027
Debt 0.095 0.093 0.091
—0.097 —0.097 -0.097
_cons 12.661"" 12.496™ 12.529™"
(0.408) (0.405) (0.405)
Observations 9711 9711 9711
R-squared 0.406 0.407 0.406

Standard errors are in parentheses p < 0.01, “p < 0.05, "p < 0.1.

43. BEMRIE

N TR FEHE R A S R Ra A, ASCER THAE O, Pl 2012~2017 £ E A B BT A B AR
Ao BIALERIME 6. £ 7 P, IR RSHEMERIR—8, BHREIE T 224 54 R I Mk 55
iy EaALTR

Table 6. Regression results of ROA after changing the time window
= 6. FHRAEE OGEX S W EENEIER

ROA
D 2 ®)
SD 0.001
—0.001
sl —0.0004™"
0.000
SV -0.001

—0.002

i
;é
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Continued
Size 0.0117" 0.012™" 0.0117"
-0.001 -0.001 -0.001
Age 0.000 0.000 0.000
0.000 0.000 0.000
Owner -0.009"" -0.008™" -0.009™"
-0.001 -0.001 -0.001
Debt -0.131"" -0.130™" -0.131""
-0.004 -0.004 -0.004
_cons -0.160™" -0.168™" -0.162""
-0.014 -0.014 -0.014
Observations 8960 8960 8960
R-squared 0.271 0.271 0.271

Standard errors are in parentheses ~ p < 0.01, “p < 0.05, "p < 0.1.

Table 7. Regression results of Tobin Q after changing the time window
7. BMEEE ORMIER Q LkEMEVFILER

Tobin Q
4) ®) (6)
SD 0.065™"
—0.024
Sl -0.006™"
—0.002
SV -0.045™
-0.020
Size -0.515™" -0.504™" -0.508""
—0.019 -0.019 -0.019
Age 0.013™ 0.013™ 0.013™
-0.003 -0.003 —0.003
Owner 0.068™" 0.078"™ 0.072"™
-0.029 -0.029 —0.029
Debt 0.11 0.107 0.106
-0.103 -0.103 -0.103
_cons 13.026™ 12.835" 12.902"
(0.435) (0.435) (0.433)
Observations 8960 8960 8960
R-squared 0.403 0.403 0.403

Standard errors are in parentheses ~p < 0.01, “p < 0.05, "p < 0.1.

i

DOI: 10.12677/fin.2022.122015 157


https://doi.org/10.12677/fin.2022.122015

st

5. ARGILERR

AU 2011~2018 4 A Jie BT AFENFEAR, SCIERIG 1 Al 2 4 SRR BT Ak 55 SO
SO, FEAGH AN AR

1) Alb 2z 4 DR I AN BEAE R T P 1 9 Al 1) 28 R R

BIHZERRR, k2SRRI S B It R AR I AR . flb 22 A P BN folb B Bt
PRI RS A ST IR R, Al 2 TS B . Ak 2 Al AT Dok il 8 B i s R A 2
oMo AN Z BN T EIE L ENE L, AR HE RO E RN % F O AR E
AT M 2 2 TS B 5 Al 2 A AT 9 A REXT R o 4 1 ) s b S R B
W ERE VAL, ASCA AR 22 2 TR I AN RELE R YT 3 48 95 Al (0 & 0 e

2) Alb 2 4 SRR I RS 1E ) 2R A LA I 55 51k

FIASEREIR, A ZeFUERI S BFPMAWIEE Q b, M ZeTHE(E B ElL . b
LIRS, e m s, Ae BEUIITIE Q hAMK . XKW, k3 HAMK
AR ETUERRIL, B MBS R, SRk ME 2B AR, A5 1 4k
WPrE, IEFSZIE T A 55 5

FERTFUAE SRR L, A Sy A b [ i 22 2 B G LR 5 5838, BUF 5 VN Z AL AL 22
BRIl DB BORE), fEAh 205 SR 2 A O N ST Ak 2 4 AR, B IR 2 A
KEWITIAT NG LA TERI R f b Bt aldk; 53— J7m, o DLEEfE S e 750, w4l
BAETUERIA M A HEAT A S H0F, ol R HRZE A CH SR RIETIE R, Sl 24
FAEAE BT TS TR F R, %Al = A B AR o
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